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3257$5,$ &21-817$ 35(6�&25( 1� �� '( �� '( 0$5d2 '( ����

'LVS}H VREUH D GHVWLQDomR GRV UHFXUVRV SURYHQLHQWHV GR FXPSULPHQWR GH
SHQD GH SUHVWDomR SHFXQLiULD� WUDQVDomR SHQDO� GRV DFRUGRV GH QmR
SHUVHFXomR SHQDO H VXVSHQVmR FRQGLFLRQDO GR SURFHVVR QDV Do}HV
FULPLQDLV� WHQGR HP YLVWD R GLVSRVWR QR DUWLJR �� GD 5HVROXomR Q� ���� GH
�� GH PDUoR GH ����� GR &RQVHOKR 1DFLRQDO GH -XVWLoD�

2� 35(6,'(17(� '2� 75,%81$/� 5(*,21$/� )('(5$/� '$� 7(5&(,5$
5(*,2�H�D�&255(*('25$�5(*,21$/�'$�-867,d$�)('(5$/�'$�7(5&(,5$�5(*,2�
QR�XVR�GH�VXDV�DWULEXLo}HV�UHJLPHQWDLV�

&216,'(5$1'2 D� JUDYLGDGH� GD� VLWXDomR� HP� UD]mR� GD� SDQGHPLD� GR�&RURQDYtUXV� ±
&29,'����

&216,'(5$1'2 RV� GHFUHWRV� GH� (VWDGR� GH� &DODPLGDGH� 3~EOLFD� HGLWDGRV� SHOD
3UHVLGrQFLD�GD�5HS~EOLFD�H�SHORV�*RYHUQRV�GR�(VWDGR�GH�6mR�3DXOR�H�GR�(VWDGR�GR�0DWR�*URVVR�GR�6XO�

&216,'(5$1'2 D�QHFHVVLGDGH�GH�LPSOHPHQWDomR�GD�PHGLGD�HVWDEHOHFLGD�QR�DUW����
GD�5HVROXomR�Q�������GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�

&216,'(5$1'2 R GLVSRVWR� QD� 5HVROXomR� Q�� ����� GH� ������������ GR� &RQVHOKR� GD
-XVWLoD�)HGHUDO��TXH GLVS}H� VREUH�D� UHJXODPHQWDomR�GD�XWLOL]DomR�GRV� UHFXUVRV�RULXQGRV�GD�DSOLFDomR�GD
SHQD�GH�SUHVWDomR�SHFXQLiULD��FRQIRUPH�GHWHUPLQD�R�DUW�����GD�5HVROXomR�Q�������GH����GH�MXOKR�GH������
GR�&RQVHOKR�1DFLRQDO�GH�-XVWLoD�

&216,'(5$1'2 R� GLVSRVWR� QR� ³0DQXDO� GH� 3URFHGLPHQWRV� SDUD� 8WLOL]DomR� GRV
5HFXUVRV� 2ULXQGRV� GD� 3HQD� GH� 3UHVWDomR� 3HFXQLiULD´�� DSURYDGR� SHOD� 'LUHWRULD� GR� )RUR� GD� 6HomR
-XGLFLiULD�GH�6mR�3DXOR��FRPR�LQVWUXPHQWR�GH�DX[tOLR�QD�GHVWLQDomR�GH�YDORUHV�HP�WHOD�

5(62/9(0�

$UW�������5HFRPHQGDU�DRV�PDJLVWUDGRV�GH�SULPHLUR�JUDX�GD�-XVWLoD�)HGHUDO�GD����5HJLmR�
FRP�MXULVGLomR�QD�H[HFXomR�SHQDO�TXH�SURPRYDP�D�GHVWLQDomR�GH�UHFXUVRV�SURYHQLHQWHV�GR�FXPSULPHQWR
GD� SHQD� GH� SUHVWDomR� SHFXQLiULD�� WUDQVDomR� SHQDO�� GRV� DFRUGRV� GH� QmR� SHUVHFXomR� SHQDO� H� VXVSHQVmR
FRQGLFLRQDO�GR�SURFHVVR�QDV�Do}HV�FULPLQDLV��SULRUL]DQGR�D�DTXLVLomR�GH�PDWHULDLV�H�HTXLSDPHQWRV�PpGLFRV
QHFHVViULRV�DR�FRPEDWH�GD�SDQGHPLD�&RYLG�����D�VHUHP�XWLOL]DGRV�SHORV�SURILVVLRQDLV�GD�VD~GH��WDLV�FRPR
UHVSLUDGRUHV��PiVFDUDV�Q������DYHQWDLV�GHVFDUWiYHLV��OXYDV�H�yFXORV�GH�VHJXUDQoD��NLWV�SDUD�WHVWH��HYHQWXDLV
PHGLFDPHQWRV��GHQWUH�RXWURV�LWHQV�

$UW�� ��� ��$� XQLGDGH MXULVGLFLRQDO� GHYHUi� H[SHGLU� HGLWDO� SDUD� VHOHomR� GH� UHTXHULPHQWRV
UHDOL]DGRV�SRU� HQWLGDGHV�S~EOLFDV�RX�SULYDGDV� FRP� ILQDOLGDGH� VRFLDO� H� VHP� ILQV� OXFUDWLYRV�� GDQGR�DPSOD
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GLYXOJDomR�DRV� VHXV� WHUPRV�� GHYHQGR� WDPEpP�HQFDPLQKi�OR�SDUD�RV�yUJmRV� H� LQVWLWXLo}HV�TXH� DWXHP�QR
FRPEDWH�GD�SDQGHPLD�&RYLG����HP�QtYHO�PXQLFLSDO��HVWDGXDO�H�IHGHUDO�

3DUiJUDIR� ~QLFR� �� 2V� HGLWDLV� H� WRGRV� RV� GRFXPHQWRV� UHODFLRQDGRV� DRV� UHTXHULPHQWRV�
PDQLIHVWDo}HV�� GHFLV}HV�� GHVWLQDomR� GH� YDORUHV� H� SUHVWDomR� GH� FRQWDV� GHYHUmR� VHU� GLVSRQLELOL]DGRV� HP
SURFHVVR�QR�6LVWHPD (OHWU{QLFR�GH�,QIRUPDo}HV��6(,��SDUD�DFRPSDQKDPHQWR��0RGHOR�GH�HGLWDO�FRPS}H�R
$QH[R�,�GHVWH�DWR��FRPR�VXJHVWmR�DR�PDJLVWUDGR�

$UW�� ��� ��2V� UHTXHULPHQWRV� GH� GHVWLQDomR� GH� YDORUHV� GH� SHQDV� SHFXQLiULDV� GHYHUmR� VHU
IRUPDOL]DGRV�SRU�PHLR�GH�H�PDLO SDUD�D�XQLGDGH�MXULVGLFLRQDO��FRQWHQGR�LQIRUPDo}HV�VREUH�RV�PDWHULDLV�H
HTXLSDPHQWRV�TXH�VH�SUHWHQGH�DGTXLULU��D�IRUPD�H�R�XVR�SDUD�R�FRPEDWH�j�SDQGHPLD��DOpP�GD�SUHYLVmR�GRV
UHFXUVRV�QHFHVViULRV�

$UW�� ��� �� $� VROLFLWDomR� GH� GHVWLQDomR GH� YDORUHV� GH� SHQDV� SHFXQLiULDV� GHYHUi� VHU
DFRPSDQKDGD��VHPSUH�TXH�SRVVtYHO��GH�FySLD�DXWHQWLFDGD�GRV�VHJXLQWHV�GRFXPHQWRV�

D�� LQVWUXPHQWRV�QRUPDWLYRV�GH�FULDomR�GD�HQWLGDGH��HVWDWXWR�RX�FRQWUDWR�VRFLDO�H�DWR�GH
QRPHDomR�GR�UHVSRQViYHO�

E�� Q~PHUR� GH� LQVFULomR� QR� &DGDVWUR� GH� 3HVVRDV� -XUtGLFDV� GR� 0LQLVWpULR� GD� )D]HQGD
�&13-��H�FpGXOD�GH�LGHQWLGDGH�H�&3)�GR�UHSUHVHQWDQWH�

F��FHUWLILFDGR�GH�5HJLVWUR�GH�(QWLGDGHV�GH�)LQV�)LODQWUySLFRV�RX�5HJLVWUR�QR�&RQVHOKR
0XQLFLSDO�GH�$VVLVWrQFLD�6RFLDO��&20$6���FDVR�D�LQVWLWXLomR�VHMD�GH�DVVLVWrQFLD�VRFLDO�

G��FHUWLGmR�GH�UHJXODULGDGH�IRUQHFLGD�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO��EHP�FRPR�SHOD
)D]HQGD�(VWDGXDO�H�0XQLFLSDO�

H��FHUWLGmR�GH�UHJXODULGDGH�IRUQHFLGD�SHOD�3URFXUDGRULD�*HUDO�GD�)D]HQGD�1DFLRQDO�

I��FHUWLILFDGR�GH�UHJXODULGDGH�GR�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLoR���)*76�

J��GHFODUDomR�H[SUHVVD�GR�SURSRQHQWH��VRE�DV�SHQDV�GR�DUW������GR�&yGLJR�3HQDO��GH�TXH
D�HQWLGDGH�QmR� VH�HQFRQWUD�HP�PRUD�QHP�HP�GpELWR�FRP�TXDOTXHU�yUJmR�RX�HQWLGDGH�GD�$GPLQLVWUDomR
3~EOLFD�)HGHUDO�'LUHWD�H�,QGLUHWD�

K��GHVFULomR�GRV�EHQV�D�VHUHP�DGTXLULGRV�H�RV�YDORUHV�QHFHVViULRV�

�� ��� �� $� H[LJrQFLD� GD� DSUHVHQWDomR� GDV� FHUWLG}HV� GH� UHJXODULGDGH� ILVFDO�� EHP� FRPR� R
FHUWLILFDGR� GH� UHJXODULGDGH� GR� )XQGR� GH� *DUDQWLD� SRU� 7HPSR� GH� 6HUYLoR� ±� )*76�� QmR� VH� DSOLFDP� DRV
SHGLGRV�IRUPXODGRV�SRU�0XQLFtSLRV��(VWDGRV�RX�8QLmR��QR�SUD]R�GH�GXUDomR�GD�SDQGHPLD�

������� 3DUD�DV�HQWLGDGHV�SULYDGDV�VHUi�WDPEpP�QHFHVViULD�D�DSUHVHQWDomR�GH�GHFODUDomR
GD� DXWRULGDGH� Pi[LPD� GD� LQVWLWXLomR� LQIRUPDQGR� TXH� QHQKXPD� GDV� SHVVRDV� GH� VXD� GLUHWRULD� p� DJHQWH
SROtWLFR�GH�3RGHU�RX�GR�0LQLVWpULR�3~EOLFR��WDQWR�TXDQWR�GLULJHQWH�GH�yUJmR�RX�HQWLGDGH�GD�DGPLQLVWUDomR
S~EOLFD��GH�TXDOTXHU�HVIHUD�JRYHUQDPHQWDO��RX�UHVSHFWLYR�F{QMXJH�RX�FRPSDQKHLUR��EHP�FRPR�SDUHQWH�HP
OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH��DWp�R�VHJXQGR�JUDX�

$UW�� ��� �� 5HFHELGD� D� VROLFLWDomR�� D� XQLGDGH� MXULVGLFLRQDO� IDUi� D� FRQIHUrQFLD� GD
GRFXPHQWDomR�H�R�PDJLVWUDGR��RXYLGR�R 0LQLVWpULR�3~EOLFR�)HGHUDO��GHYHUi�GHFLGLU�HP�DWp�����GH]��GLDV�
IRUPDOL]DQGR�VH�D�GHVWLQDomR�GRV� UHFXUVRV�SRU�PHLR�GH�7HUPR�GH�'HVWLQDomR�GH�9DORUHV��DVVLQDGR�SHODV
LQVWLWXLo}HV�H�yUJmRV��TXH�FRQWHQKD�D��D�HVSHFLILFDomR�GD�HQWLGDGH�EHQHILFLDGD��E��R�PRQWDQWH�GRV�UHFXUVRV
UHSDVVDGRV��F��D�ILQDOLGDGH�GD�GHVWLQDomR��H�G��R�SUD]R�SDUD�D�SUHVWDomR�GH�FRQWDV�



���������� 6(,�75)��������������3RUWDULD�&RQMXQWD�35(6�&25(

KWWSV���VHL�WUI��MXV�EU�VHL�FRQWURODGRU�SKS"DFDR GRFXPHQWRBLPSULPLUBZHE	DFDRBRULJHP DUYRUHBYLVXDOL]DU	LGBGRFXPHQWR ��������������	LQIU« ���

$UW�������&DVR�D�VRPD�GRV�UHFXUVRV�VROLFLWDGRV�XOWUDSDVVH�R�PRQWDQWH�GHSRVLWDGR��FDEHUi
DR�PDJLVWUDGR�GHFLGLU�VREUH�HYHQWXDO�UDWHLR�HQWUH�RV�LQWHUHVVDGRV�

$UW�� ��� �� $� GHVWLQDomR� GRV� UHFXUVRV� SRGHUi� VHU� UHDOL]DGD� GLUHWDPHQWH� SRU� PHLR� GH
WUDQVIHUrQFLD�SDUD�DV�FRQWDV�EDQFiULDV�GDV�HQWLGDGHV�FRQWHPSODGDV��LQVHULQGR�VH�QR�SURFHVVR�RV�UHVSHFWLYRV
FRPSURYDQWHV���

$UW�� �����$SyV�D�WUDQVIHUrQFLD�GRV�UHFXUVRV��R�PDJLVWUDGR�GHYHUi�FLHQWLILFDU�R�0LQLVWpULR
3~EOLFR�H�RV�7ULEXQDLV�GH�&RQWDV�GR�0XQLFtSLR�H�GR�(VWDGR�GH�6mR�3DXOR�RX�GH�0DWR�*URVVR�GR�6XO�H�R
7ULEXQDO�GH�&RQWDV�GD�8QLmR��FRQIRUPH�D�HQWLGDGH�FRQWHPSODGD�

$UW�������2�yUJmR�RX�LQVWLWXLomR�FRQWHPSODGR�FRP�RV�UHFXUVRV�GHYHUi�SUHVWDU�FRQWDV�GD
DTXLVLomR�GH�EHQV�H�PDWHULDLV��EHP�FRPR�GR�FXPSULPHQWR�GDV�FRQGLo}HV�LPSRVWDV�QR�HGLWDO��QR�SUD]R�GH
����QRYHQWD��GLDV��SURUURJiYHLV�SRU�DWp������FHQWR�H�RLWHQWD��GLDV��D�FULWpULR�GR�PDJLVWUDGR��DSyV�R�UHSDVVH
GRV�YDORUHV��HQYLDQGR�QRWDV�ILVFDLV��IDWXUDV��WHUPRV�GH�UHFHELPHQWR�H�GHPDLV�GRFXPHQWRV�TXH�FRPSURYHP
D�XWLOL]DomR�QD�ILQDOLGDGH�GH�FRPEDWH�DR�&29,'����

3DUiJUDIR�~QLFR���2�GHVFXPSULPHQWR�LQMXVWLILFDGR�GD�REULJDomR�SUHYLVWD�QR�FDSXW�SRGHUi
VXMHLWDU� R UHVSRQViYHO� j� DSXUDomR� GH� VXD� FRQGXWD� QDV� HVIHUDV� FULPLQDO�� FtYHO� H� GH� LPSURELGDGH
DGPLQLVWUDWLYD�

$UW�������$�SUHVWDomR�GH�FRQWDV�VHUi�VXEPHWLGD�j�KRPRORJDomR�MXGLFLDO��DSyV�SDUHFHU�GR
0LQLVWpULR� 3~EOLFR�� GHYHQGR� SRVWHULRUPHQWH� VHU� SXEOLFDGD� QR� 'LiULR� (OHWU{QLFR� GD� ��� 5HJLmR�� VHQGR
GLVSHQVDGD�D�SXEOLFDomR�QR�iWULR�GRV�IyUXQV�

$UW�������6HUi�YHGDGD�D�GHVWLQDomR�GRV�UHFXUVRV�SDUD�

D�� SURPRomR� SHVVRDO� GH�PDJLVWUDGRV� H� LQWHJUDQWHV� GDV� LQVWLWXLo}HV� EHQHILFLDGDV� H� SDUD
SDJDPHQWR�GH�TXDLVTXHU�HVSpFLHV�GH�UHPXQHUDomR�DRV�VHXV�PHPEURV�

E��HQWLGDGHV�TXH�QmR�HVWHMDP�UHJXODUPHQWH�FRQVWLWXtGDV�

F��D�FRQFHQWUDomR�GH�UHFXUVRV�HP�~QLFD�HQWLGDGH�

G��ILQV�SROtWLFR�SDUWLGiULRV�

H��GHVSHVDV�GH�FXVWHLR��WDLV�FRPR�DOXJXpLV��VDOiULRV��WHOHIRQLD�H�WULEXWRV�

$UW�������$�GHVWLQDomR�GH�YDORUHV�SDUD�RV�UHTXHULPHQWRV�GLVFLSOLQDGRV�QHVWD�3RUWDULD�QmR
H[FOXL�D�SRVVLELOLGDGH�GH�FRQWLQXLGDGH�GH�RXWURV�SURMHWRV�TXH�Mi�HVWHMDP�HP�DQGDPHQWR�H�FRPSURPHWLGRV
FRP�RXWUDV�ILQDOLGDGHV��ILFDQGR�D�FULWpULR�GR�PDJLVWUDGR�PDQWr�ORV�RX�VXEVWLWXt�ORV�

$UW�������(VWD�3RUWDULD�&RQMXQWD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

'RFXPHQWR DVVLQDGR HOHWURQLFDPHQWH SRU0DLUDQ *RQoDOYHV 0DLD -~QLRU� 'HVHPEDUJDGRU
)HGHUDO 3UHVLGHQWH� HP ����������� jV ������ FRQIRUPH DUW� ��� ,,,� �E�� GD /HL ������������

'RFXPHQWR DVVLQDGR HOHWURQLFDPHQWH SRU0DULVD )HUUHLUD GRV 6DQWRV� 'HVHPEDUJDGRUD )HGHUDO
&RUUHJHGRUD 5HJLRQDO� HP ����������� jV ������ FRQIRUPH DUW� ��� ,,,� �E�� GD /HL ������������
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$ DXWHQWLFLGDGH GR GRFXPHQWR SRGH VHU FRQIHULGD QR VLWH
KWWS���VHL�WUI��MXV�EU�VHL�FRQWURODGRUBH[WHUQR�SKS"
DFDR GRFXPHQWRBFRQIHULU	LGBRUJDRBDFHVVRBH[WHUQR � LQIRUPDQGR R FyGLJR YHULILFDGRU ������� H R
FyGLJR &5& (����$���

$1(;2�,

0,187$�1�����������')2563�6$'0�63�8$3$�18$/

'LVS}H� VREUH� R� UHJUDPHQWR� SDUD� D� VHOHomR� GH� SURMHWRV� TXH� YLVHP� j� DTXLVLomR� GH
PDWHULDLV��HTXLSDPHQWRV� RX�LQVXPRV�GH�VD~GH� RX�FXVWHLR�GH�Do}HV�QHFHVViULDV�DR�FRPEDWH�¬�SDQGHPLD
&RYLG�����FXVWHDGDV FRP�UHFXUVRV�RULXQGRV�GH�SHQD�GH�SUHVWDomR�SHFXQLiULD�� WUDQVDomR�SHQDO��VXVSHQVmR
FRQGLFLRQDO�GR�SURFHVVR�28�$&25'26�'(�12�3(56(&8d2�3(1$/�

2�$�BBBBBBBBBBBBBBBBB��LQGLFDU�XQLGDGH�JHVWRUD���SRU�VHX�BBBBBBBBBBB��LQGLFDU�MXL]
IHGHUDO� UHVSRQViYHO��� WRUQD� S~EOLFR� R� SUHVHQWH� HGLWDO� SDUD� VHOHomR� GH� SURMHWRV� TXH� YLVHP� j� DTXLVLomR� GH
PDWHULDLV�� HTXLSDPHQWRV� RX� LQVXPRV� GH VD~GH� D� VHUHP� XWLOL]DGRV� SHORV� SURILVVLRQDLV� GD� VD~GH� RX� SDUD
FXVWHLR�GH�Do}HV�QHFHVViULDV�DR�FRPEDWH�j�SDQGHPLD�&RYLG����

���25,*(0�'26�5(&85626�H�)81'$0(172

2V� UHFXUVRV� ILQDQFHLURV� VmR� SURYHQLHQWHV� GR� SDJDPHQWR� GH� SUHVWDo}HV� SHFXQLiULDV
IL[DGDV�HP VHGH�FULPLQDO�H�GHSRVLWDGDV�HP�FRQWD�MXGLFLDO�YLQFXODGD�j�XQLGDGH�JHVWRUD�BBBBBBBBBBBBBBBB�
�LQGLFDU�R�QRPH�GD�XQLGDGH�JHVWRUD��

6XD� GHVWLQDomR� GDU�VH�i� GH� DFRUGR� FRP� DV� FRQGLo}HV� HVWDEHOHFLGDV� QR� SUHVHQWH
LQVWUXPHQWR�FRQYRFDWyULR�H�HP�FRQIRUPLGDGH�FRP�BBBBBBBBBBBBBBB��LQGLFDU�DWR�QRUPDWLYR�GR�75)��TXH
GLVFLSOLQD�D�PDWpULD���FRP�D�5HVROXomR�&1-�Q�������GH����GH�PDUoR�GH������H��QR�TXH�FRXEHU�� DSOLFDQGR�
VH�D�5HVROXomR�Q�����������&-)��GH����GH�MXQKR�GH������H�R�0DQXDO�GH�3URFHGLPHQWRV�SDUD�8WLOL]DomR
GRV� 5HFXUVRV� 2ULXQGRV� GD� 3HQD� GH� 3UHVWDomR� 3HFXQLiULD�� DSURYDGR� SHOD� 'LUHWRULD� GR� )RUR� GD� 6HomR
-XGLFLiULD�GH�6mR�3DXOR�QR�3URFHVVR�6(,��Q����������������������������

���',6326,d®(6�35(/,0,1$5(6

2V�UHTXHULPHQWRV�GH�GHVWLQDomR�GH�YDORUHV�GHYHUmR�VHU�IRUPDOL]DGRV�SRU�PHLR�GH�H�PDLO
SDUD�D XQLGDGH�JHVWRUD��FRQWHQGR�LQIRUPDo}HV�VREUH�RV�PDWHULDLV�H�HTXLSDPHQWRV�TXH�VH�SUHWHQGH�DGTXLULU�
D�IRUPD�H�R�XVR�SDUD�R�FRPEDWH�j�SDQGHPLD��DOpP�GD�SUHYLVmR�GRV�UHFXUVRV�QHFHVViULRV�

'RV�LPSHGLPHQWRV�

HVFROKD�DUELWUiULD�H�DOHDWyULD�GRV�EHQHILFLiULRV�

FRQFHQWUDomR�GH�UHFXUVRV�HP�XPD�~QLFD�HQWLGDGH�

XVR� GRV� UHFXUVRV� SDUD� SURPRomR� SHVVRDO� GH� PDJLVWUDGRV� RX� LQWHJUDQWHV� GDV
HQWLGDGHV�EHQHILFLDGDV�H��QR�FDVR�GHVWDV��SDUD�SDJDPHQWR�GH�TXDLVTXHU�HVSpFLHV�GH�UHPXQHUDomR�DRV
VHXV�PHPEURV�

XVR�GRV�UHFXUVRV�SDUD�ILQV�SROtWLFR�SDUWLGiULRV�

GHVWLQDomR�GRV�UHFXUVRV�D�HQWLGDGHV�TXH�QmR�HVWHMDP�UHJXODUPHQWH�FRQVWLWXtGDV�

XVR�GRV�UHFXUVRV�SDUD�GHVSHVDV�GH�FXVWHLR��WDLV�FRPR�DOXJXpLV��VDOiULRV��WHOHIRQLD H
WULEXWRV�

$� VRPD� GRV� YDORUHV� WRWDLV� GRV� SURMHWRV� VHOHFLRQDGRV� QmR� SRGHUi� XOWUDSDVVDU� R� YDORU
GLVSRQtYHO�QD�FRQWD�YLQFXODGD�j�XQLGDGH JHVWRUD�SDUD�UHFHELPHQWR�GH�YDORUHV�SURYHQLHQWHV�GDV�SUHVWDo}HV



���������� 6(,�75)��������������3RUWDULD�&RQMXQWD�35(6�&25(

KWWSV���VHL�WUI��MXV�EU�VHL�FRQWURODGRU�SKS"DFDR GRFXPHQWRBLPSULPLUBZHE	DFDRBRULJHP DUYRUHBYLVXDOL]DU	LGBGRFXPHQWR ��������������	LQIU« ���

SHFXQLiULDV��1D�HYHQWXDOLGDGH�GD�RFRUUrQFLD�GHVWD�KLSyWHVH��FDEHUi�DR�PDJLVWUDGR�GHFLGLU�VREUH�HYHQWXDO
UDWHLR�HQWUH�RV�LQWHUHVVDGRV�

&DVR� QHQKXP�SURMHWR� DWHQGD� jV� H[LJrQFLDV� GHVWH� HGLWDO�� R� YDORU� VHUi�PDQWLGR� QD� FRQWD
~QLFD�SDUD�GHVWLQDomR�HP�QRYR�HGLWDO�GH�VHOHomR�GH�SURMHWRV�

��� '2� 2%-(72� (� '$6� (17,'$'(6� 48(� 32'(52� $35(6(17$5
352-(726

3RGHUmR� VHU� VXEVFULWRV� SURMHWRV� DSUHVHQWDGRV� SRU� HQWLGDGHV� RX� yUJmRV� S~EOLFRV� FRP
DWXDomR� QD SROtWLFD� S~EOLFD� GH� VD~GH�� HP� VHUYLoRV� GH� EDL[D�� PpGLD� RX� DOWD� FRPSOH[LGDGH� RX� HQWLGDGHV
SULYDGDV�TXH�WHQKDP�ILQDOLGDGH�VRFLDO�H�VHP�ILQV�OXFUDWLYRV�

2%-(72 9$/25�Pi[LPR

$TXLVLomR� GH� HTXLSDPHQWRV�� NLWV� SDUD� WHVWDJHP�
PDWHULDLV� GH� SURWHomR� H� RXWURV� LQVXPRV� SDUD� XWLOL]DomR� SHORV
SURILVVLRQDLV�GH�VD~GH��SDUD�DWXDomR�HP�XQLGDGHV�EiVLFDV�GH�VD~GH�
KRVSLWDLV�� KRVSLWDLV� GH� FDPSDQKD�� ODERUDWyULRV�� GHQWUH� RXWURV�� RX
FXVWHLR� GH� Do}HV� QHFHVViULDV� j� SUHYHQomR�� PRQLWRUDPHQWR�
YLJLOkQFLD�RX�FRPEDWH�j�SDQGHPLD�&RYLG����

5�
BBBBBBBBBBBBB� �BBBBBB� PLO
UHDLV��

���35$=2�(�&21',d®(6�3$5$�(19,2�'26�5(48(5,0(1726

2V� UHTXHULPHQWRV�� DFRPSDQKDGRV� GRV� GRFXPHQWRV� DEDL[R� LQGLFDGRV�� GHYHUmR� VHU
HQFDPLQKDGRV�� QR� SHUtRGR� GH� BBBBBBBBBBBBBBBBBBB� DWp� jV� ��K��PLQ� GR� GLD� BBBBBBBBBBBBBB�
H[FOXVLYDPHQWH SDUD R�H�PDLO� BBBBBBBBBBBBBBBBBBB�LQGLFDU�H�PDLO�GD�XQLGDGH�JHVWRUD��HP�DUTXLYR�QR
IRUPDWR�SGI�FRP�WDPDQKR�LQIHULRU�D����0%�

5HODomR�GH�GRFXPHQWRV�

D�� LQVWUXPHQWRV�QRUPDWLYRV�GH�FULDomR�GD�HQWLGDGH��HVWDWXWR�RX�FRQWUDWR�VRFLDO�H�DWR
GH�QRPHDomR�GR�UHVSRQViYHO�

E�� Q~PHUR�GH�LQVFULomR�QR�&DGDVWUR GH�3HVVRDV�-XUtGLFDV�GR�0LQLVWpULR�GD�)D]HQGD
�&13-��H�FpGXOD�GH�LGHQWLGDGH�H�&3)�GR�UHSUHVHQWDQWH�

F�� FHUWLGmR�GH�UHJXODULGDGH�IRUQHFLGD�SHOD�6HFUHWDULD�GD�5HFHLWD�)HGHUDO��EHP�FRPR
SHOD�)D]HQGD�(VWDGXDO�H�0XQLFLSDO�

G�� FHUWLGmR� GH� UHJXODULGDGH� IRUQHFLGD� SHOD� 3URFXUDGRULD�*HUDO� GD� )D]HQGD
1DFLRQDO�

H�� FHUWLILFDGR� GH� UHJXODULGDGH� GR� )XQGR� GH�*DUDQWLD� SRU� 7HPSR� GH� 6HUYLoR� �
)*76��

I����������FHUWLGmR�QHJDWLYD�GH�GpELWRV�WUDEDOKLVWDV�±�&1'7�

J�� GHFODUDomR�H[SUHVVD�GR�SURSRQHQWH��VRE�DV�SHQDV�GR�DUW������GR�&yGLJR�3HQDO�
GH� TXH� D� HQWLGDGH� QmR� VH� HQFRQWUD� HP� PRUD� QHP� HP� GpELWR� FRP� TXDOTXHU� yUJmR� RX� HQWLGDGH� GD
$GPLQLVWUDomR�3~EOLFD�)HGHUDO�'LUHWD�H�,QGLUHWD�

K����������GHVFULomR�GRV�EHQV�D�VHUHP�DGTXLULGRV�H�RV�YDORUHV�QHFHVViULRV�

3DUiJUDIR����±�$�H[LJrQFLD�GD�DSUHVHQWDomR�GDV�FHUWLG}HV�GH�UHJXODULGDGH�ILVFDO�QmR�VH
DSOLFD�DRV�SHGLGRV�IRUPXODGRV�SRU�0XQLFtSLRV��(VWDGRV�RX�8QLmR��QR�SUD]R�GH�GXUDomR�GD�SDQGHPLD�

3DUiJUDIR� ��� �� 3DUD� DV� HQWLGDGHV� SULYDGDV�� DLQGD� VHUi� QHFHVViULD� D� DSUHVHQWDomR� GH
GHFODUDomR�GD�DXWRULGDGH�Pi[LPD�GD�LQVWLWXLomR�LQIRUPDQGR�TXH�QHQKXPD�GDV�SHVVRDV�GH�VXD�GLUHWRULD�p
DJHQWH� SROtWLFR� GH� 3RGHU� RX� GR� 0LQLVWpULR� 3~EOLFR�� WDQWR� TXDQWR� GLULJHQWH� GH� yUJmR� RX� HQWLGDGH� GD
DGPLQLVWUDomR� S~EOLFD�� GH� TXDOTXHU� HVIHUD� JRYHUQDPHQWDO�� RX� UHVSHFWLYR� F{QMXJH� RX� FRPSDQKHLUR�� EHP
FRPR�SDUHQWH�HP�OLQKD�UHWD��FRODWHUDO�RX�SRU�DILQLGDGH��DWp�R�VHJXQGR�JUDX�

3DUiJUDIR� ��� �� (QWLGDGHV� TXH� Mi� PDQWHQKDP� FRQYrQLRV�� DFRUGRV� GH� FRRSHUDomR� RX
LQVWUXPHQWRV�FRQJrQHUHV�FRP�D�XQLGDGH JHVWRUD�SRGHUmR�VHU�GLVSHQVDGDV�GD�DSUHVHQWDomR�GH�GRFXPHQWRV
Mi�HQWUHJXHV��GHVGH�TXH�DLQGD�YiOLGRV�
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&RQWDU�VH�i�R�SUD]R�LQLFLDQGR�VH�QR�SULPHLUR�GLD�~WLO�SRVWHULRU�j�SXEOLFDomR�GR�HGLWDO�H
LQFOXLQGR�VH�R�GLD�GR�WpUPLQR���

2V� SURMHWRV� GHYHUmR� VHU� DFRPSDQKDGRV� GD� UHODomR� H� GHVFULomR� GRV� LWHQV� VROLFLWDGRV�
TXDQWLGDGH�H�HVSHFLILFDo}HV��DFRPSDQKDGR�GD�GHVFULomR�GR�PRQWDQWH�GRV�UHFXUVRV�QHFHVViULRV�

&DEHUi� DR yUJmR�HQWLGDGH� SURSRQHQWH� FHUWLILFDU�VH� GR� UHFHELPHQWR� GR� H�PDLO� SHOD
XQLGDGH�JHVWRUD�

3RGHUi� VHU� GHWHUPLQDGD� GLOLJrQFLD� SDUD� VXSULU� D� DXVrQFLD� RX� LUUHJXODULGDGH� QD
GRFXPHQWDomR� HQFDPLQKDGD�� FRP� SUD]R� GH� DWp� �� �FLQFR�� GLDV� SDUD� FXPSULPHQWR�� VRE� SHQD� GH
DUTXLYDPHQWR�GR�SHGLGR�

e�GH�LQWHLUD�UHVSRQVDELOLGDGH�GD�HQWLGDGH�H�VHX�UHVSRQViYHO�D�YHUDFLGDGH�GDV�LQIRUPDo}HV
SUHVWDGDV�QR�IRUPXOiULR�GH�LQVFULomR��GHFODUDo}HV�H�FRQWH~GR�GRV�GRFXPHQWRV�DSUHVHQWDGRV�

(VWD� XQLGDGH� JHVWRUD� H[LPH�VH� GH� UHVSRQVDELOLGDGH� VREUH� TXDLVTXHU� DWRV� RX� IDWRV
GHFRUUHQWHV�GH�LQIRUPDo}HV�LQFRUUHWDV��LQH[DWDV�RX�LQFRPSOHWDV�IRUQHFLGDV�SHOD�LQVWLWXLomR�

���'$�6(/(d2�'26�352-(726

5HFHELGD� D� VROLFLWDomR�� D� XQLGDGH� JHVWRUD� IDUi� D� FRQIHUrQFLD� GD� GRFXPHQWDomR� H� R
PDJLVWUDGR��RXYLGR�R�0LQLVWpULR�3~EOLFR�)HGHUDO��GHYHUi�GHFLGLU�HP�DWp�����TXLQ]H��GLDV�

���',98/*$d2�'2�5(68/7$'2

$�UHODomR�GDV�HQWLGDGHV�H�SURMHWRV�VHOHFLRQDGRV�VHUi�SXEOLFDGD�QR�'LiULR�(OHWU{QLFR�GD
-XVWLoD� )HGHUDO� GD� ��� 5HJLmR� H� GLYXOJDGD� QD� SiJLQD� GD� LQWHUQHW� GD� -XVWLoD� )HGHUDO� GH� ��� *UDX� HP� 6mR
3DXOR��QD�GDWD�SURYiYHO�GH�BBBBBBBBBBBBB�

3RGHUi�VHU LQWHUSRVWR UHFXUVR��QR�SUD]R�GH����GLDV��GD�SXEOLFDomR�GR�UHVXOWDGR��GLULJLGR�j
BBBBBBBBBBBB��QRPH�GD�XQLGDGH�JHVWRUD���QR�HQGHUHoR�HOHWU{QLFR�BBBBBBBBBBBBBBB�

$�GHFLVmR�ILQDO�VHUi�SXEOLFDGD�QR�PHVPR�YHtFXOR�

���$66,1$785$�'2�7(502�'(�'(67,1$d2�'26�9$/25(6

6HUi�IRUPDOL]DGD�D�GHVWLQDomR�GRV�UHFXUVRV�SRU�PHLR�GH�7HUPR�GH�'HVWLQDomR�GH�9DORUHV
TXH� FRQWHQKD�� D�� D� HVSHFLILFDomR� GD� HQWLGDGH� EHQHILFLDGD�� E�� R�PRQWDQWH� GRV� UHFXUVRV� UHSDVVDGRV�� F�� D
ILQDOLGDGH�GD�GHVWLQDomR��H�G��R�SUD]R�SDUD�D�SUHVWDomR�GH�FRQWDV�

$� BBBBBBBBBBBBBBBB� QRPH� GD� XQLGDGH� JHVWRUD� H[SHGLUi� DOYDUi� GH� OHYDQWDPHQWR� HP
QRPH� GD� HQWLGDGH� �RX� SRGHUi� ID]r�OR� SRU�PHLR� GH� WUDQVIHUrQFLD� EDQFiULD�� H� R� YDORU� VHUi� UHSDVVDGR� HP
SDUFHOD�~QLFD��

$SyV�D�WUDQVIHUrQFLD�GRV�UHFXUVRV��R�PDJLVWUDGR�GHYHUi�FLHQWLILFDU�R�0LQLVWpULR�3~EOLFR�H
RV�7ULEXQDLV� GH�&RQWDV� GR�(VWDGR� GH�6mR�3DXOR� RX� GH�0DWR�*URVVR� GR�6XO� H� R�7ULEXQDO� GH�&RQWDV� GD
8QLmR��FRQIRUPH�D�HQWLGDGH�FRQWHPSODGD�

���$&203$1+$0(172�'$�(;(&8d2�(�35(67$d2�'(�&217$6

$� BBBBBBBBBBBBBBBBBBBB� �QRPH� GD� XQLGDGH� JHVWRUD�� DFRPSDQKDUi� D� H[HFXomR� GRV
SURMHWRV�VHOHFLRQDGRV��LQFOXVLYH�GLOLJHQFLDQGR�SDUD�TXH�KDMD�UHJXODU�H�WHPSHVWLYD�SUHVWDomR�GH�FRQWDV�

$� HQWLGDGH� GHYHUi� SUHVWDU� FRQWDV� GD� DTXLVLomR� GH� EHQV� H� PDWHULDLV� RX� GR� FXVWHLR� GDV
Do}HV�SURSRVWDV��QRV�WHUPRV�GR�HGLWDO��QR�SUD]R�GH�����QRYHQWD��GLDV�DSyV�R�UHSDVVH�GRV�YDORUHV��HQYLDQGR
QRWDV� ILVFDLV�� IDWXUDV�� WHUPRV� GH� UHFHELPHQWR� H� GHPDLV� GRFXPHQWRV� TXH� FRPSURYHP� D� XWLOL]DomR� QD
ILQDOLGDGH�GH�FRPEDWH�DR�&29,'����

'LDQWH� GH� FLUFXQVWkQFLDV� HVSHFtILFDV� GH� QRWyULR� FRQKHFLPHQWR� RX� PRWLYDGDV� SHOD
HQWLGDGH�FRQWHPSODGD��SRGHUi�VHU�SURUURJDGR�R�SUD]R��D�FULWpULR�GR�MXL]�

+DYHQGR�VDOGR�FUHGRU�QmR�XWLOL]DGR�QR�REMHWR�GR�FRQYrQLR��D�LQVWLWXLomR�GHYHUi�HIHWXDU�D
GHYROXomR��QD�IRUPD�H�SUD]R�FRQVWDQWHV�GR�WHUPR�GH�GHVWLQDomR�GH�YDORUHV��FRPSURYDQGR�D�QR�PRPHQWR
GH�SUHVWDU�FRQWDV�

$� SUHVWDomR� GH� FRQWDV� VHUi� VXEPHWLGD� j� KRPRORJDomR� MXGLFLDO�� DSyV� SDUHFHU� GR
0LQLVWpULR�3~EOLFR��GHYHQGR�SRVWHULRUPHQWH�VHU�SXEOLFDGD�QR�'LiULR�(OHWU{QLFR�GD����5HJLmR�
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$�BBBBBBBBBBBBB�QRPH�GD� XQLGDGH� JHVWRUD�� GDUi� FLrQFLD� j� HQWLGDGH� GD� DSURYDomR� RX
UHMHLomR�GDV�FRQWDV�H SXEOLFDUi�D�GHFLVmR�QR�'LiULR�(OHWU{QLFR�GD�-XVWLoD�)HGHUDO�GD����5HJLmR��QR�FDGHUQR
GH�SXEOLFDo}HV�DGPLQLVWUDWLYDV�

$� QmR� SUHVWDomR� GH� FRQWDV� SRU� SDUWH� GD� LQVWLWXLomR� EHQHILFLiULD� LPSOLFDUi� QD
LPSRVVLELOLGDGH�GH�LQVFULomR�GD�HQWLGDGH�HP�HGLWDLV�GD�PHVPD�QDWXUH]D�SXEOLFDGRV�SHOD�XQLGDGH�JHVWRUD�
SHOR� SUD]R� GH� �� �FLQFR�� DQRV�� H� QR� HQFDPLQKDPHQWR� SDUD� RXWUDV� PHGLGDV� DGPLQLVWUDWLYD� H� MXGLFLDLV
FDEtYHLV�

',6326,d®(6�),1$,6

$�BBBBBBBBBBBBBBBBBBBBBBBBBB� �QRPH�GD�XQLGDGH�JHVWRUD�� SURFHGHUi� j�GLYXOJDomR
GDV� GHVWLQDo}HV� GH� UHFXUVRV�� FRP� LQGLFDomR� GDV� HQWLGDGHV� EHQHILFLDGDV� H� GRV� EHQV� DGTXLULGRV�� WDQWR� DR
S~EOLFR� HP� JHUDO� TXDQWR� DRV� SUySULRV� DSHQDGRV� H� UpXV�� SRU�PHLR� GD� VXD� SiJLQD� QD� UHGH�PXQGLDO� GH
FRPSXWDGRUHV�BBBBBBBBBBBBBBBBBBBBBBBB�H�HP�VHX�SUySULR�HQGHUHoR�GH�IXQFLRQDPHQWR�

3DUD�ILQV�GH�FRQWUROH�VRFLDO��D�HQWLGDGH�FRQYHQLDGD�GHYHUi�GDU�WUDQVSDUrQFLD�DR�S~EOLFR�
SRU� PHLR� GH� FDUWD]� RX� SODFD� DIL[DGD� QD� LQVWLWXLomR� RX� HP� VXDV� UHGHV� VRFLDLV�� FRQVWDQGR� TXH� R� SURMHWR
VHOHFLRQDGR�FRQWD�FRP�UHFXUVRV�GD�-XVWLoD�)HGHUDO�

(YHQWXDLV� HVFODUHFLPHQWRV� VREUH� RV� WHUPRV� GHVWH� HGLWDO� SRGHUmR� VHU� REWLGRV� SHOR
HQGHUHoR�HOHWU{QLFR�BBBBBBBBBBBBBBBBBBBB�

$V�RFRUUrQFLDV�QmR�SUHYLVWDV�QHVWH�HGLWDO�VHUmR�DSUHFLDGDV�SHOR�-XL]�)HGHUDO�UHVSRQViYHO�
QR�SUD]R�GH����FLQFR��GLDV�

������������������������� �������Y�


